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1 SAANH

2. AEAHH

3. o= gk e
IX. \]=r AFHZE Sk Al ol = AARE

L. arAle] el A7 53

2. AT AWAAR 7E

3. T AFA AL

4. gFA9 g3t

5. Aiel® &4

6. AL A

7. A E A Az
I. A4 &
A At EmS T EE AH A o] 9 AhoA AHFoE FAE odd TR sAtEl
th1) A iEL o)x& A~ (interest rate swaps), Z3FA~¥(currency swaps), ©|A
4 7 (interest rate caps), Zr&](collars), == (floors), 2~¢ A (swap options), %7}
A2~¢(commodity price swaps), A&2=¢(equity swaps), A8 (credit derivatives),
7] %9} (weather derivatives), 71 9] T S8 ALEFES XS] ’\%}ﬁ]"k(Swap
Agreement )& &) A AFE (over—the—counter derivatives) A2k = 7} 217] gl )
o] syt 2gAIkS AW GRS S & HE % ?}%1ﬂuﬁ}ﬂmﬂﬁgﬂ
wvEEe TR ushsly] 9%k Alefoltt.2)
28 A Ik F AL AAAE Ao hFEAQ dE AEUZEEAY(Credit Default Swaps)d}
F5 )¢ (Total Return Swaps)ol QAth3) =gAlFe] QA7 AgFeixgo] e 3
ol AE EE agAuUe d3d A (risks) S #Er] f8l, =gAFS o] 83 A
gk Aoz e AEHHow FrtEAT. olye AFS S ~gEYTE X EE
g oot Avd gt AdES et FYE & A HAa, AHE 5898 o5
= 2gAcks AAE e TEHE 7IHST o] HAolAN v AFARE] =g
Aoks Fa AHA)N =4S P AFE SATH4) wepa A Aol A
ol YAsts &4 wZo Al gk Al A7 ASH o ®m A7 Hol vk
FElvete] A Feadael disl dFE AAE AAE g S Sd3giet #ud
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=3k AdEfoll A digkA el 1997\ J.P. Morgan#e] F59] ¢ A
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7HA dEi7E vk A= AEE atAlolt 2R S8l %E(Securlty) = AE
(Future) & ojtjell &afufel] wel qfAg=ro] et dee FEAd4aE skl dAA
g4 A AR FEe S/ As FHBHIL

o NHE NFoR sel oo 5
o

P 719e] westy] Aol WS Ba Aolsl b FE AANAL, Ei o4
Uol EAF F NS F/PFFORA A FASKE AdYeln. Hu v ~
e Adgaiziel @48 9E4 203 Belo] gom, Azt Fx Aol AAA s
ARtks WA mfs Aol duHelth 2gAe Addeldsel dAsts A9A
FEaTol WES 5w n%E FEFVES UAAE S FelHel Agolt. 2
oub HEI e 53 2w dE AgAtS FHolt HER BRSE AL 4usH
or], Mol FHI e AL WR §7 TIY £E UthT) 2gAGE 1E9
FHol E B Mo FAS WA st AL AR FE WAL Adsy, 2999
Sol AL oFe lTe| 2grdeiEate] AN BesA mes ARG AAS 5 9

oft

= AR At gk qFAlolt 7Y 2 =gl
QU%, o|5o] F¥ate= WA QA o AldEs
2:‘@/\}9} Hfﬂﬂ b oek AlRS AU e AE fAlE wA ek 199095
19953 7kA] 2 A) é%}ﬂﬂ% T 23] 69%, TAUIAY 27%, BEIAE 4%E AT
6.3 0 E37F=A (The Office of the Comptroller, OCC), &3Jx|F3|ALe} FHo| s A
Hel 2352 AurEH|A| = (The Federal Reserve System, FED), FED2] 3] gA7} ofd
S PEL AWAZ=H Y3 AN The Federal Deposit Insurance Corporation, FDIC), <1*H ¥
o 71Y3k AE=7|B1 AE=7]H AFIAE AEF7]B7EH (Office of Thrift Supervision,
0TS)o =55 W=
2 AT A= U]:—HLOHH AL A= AGABYE A T AEE Al dis AES
L, S ubebe] G AdE rAleE HEE AANE S EEstaat gtk o] & flsf LLolA
= gl dig Aojel AALE HESIGIT Mol e A&aadFol sl Bosta + 7}
A HEAQ) ARG ES HESAT. VoAM= A8 A8 o2 98 =+
289389 ANFAES HAEST VoolAs A&9A4E #-d ms SAAHAdS]
(Security Exchange Commission, SEC)¢} A=A EA Q3] (International Swaps and
Derivatives Association, Inc., ISDA)2] Aol tial] #dd HES 53 £A45% ) VI
A AR B Aok BEsE A% wA4A wEow, JhY de] AMEEHI e
= A 2~ gL A= 3] (International Swaps and Derivatives Association, Inc., ISDA)<]
ZrAAE BT VLA 2=¢ - var AW H Y (Federal Courts)e] 2 U-&
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st} ~gA ke Alfa e ¢ HEHA “}7]7} tﬂ?ﬂ of we} Wty HdEHQd ~gAek
o 2gAere 24 FEAHNATE ofd A
2] (over—the—counter) ol 3 =874 2F(customized financial contract)°]t}.
2gAS ot AES UF-E XAA, 59, 7] 5 oy 214 Zale] 8T

3}
[=]
e Bt E 4 e Al Feth ey old 23S 2 AdeE e A

W R, fARE AdEAE TR gl BAO] 299 AEE 44 2 1
Ast we Al 2gANE Aske A5 44 Az B g 2gdds A%e A

A Gk o A% 2gEdt @ AGGRA AN AROT gt gApsh Aok
& AAA Ak gl AFE A%S BAY Dot TAM) B2 AGL NI ¢
e ANES AdSEA, olv] AdY sgAGt AT 2AL Aske g @
MGk Bk Azl Akdsh Delt ~gAde BE opgR Folg Fu vkl
olsh ol et AYEl wet ARAHE 2gAR Fulgol FrelA mEE PR

A gkt

}\%Lﬁ]olzg] oﬂ/\],

Ak I @AY AE 36ty AREH WMEME(back—to—back
loan) H=+ 2] A2 (parallel loan)e] AFd4ol vk F=AF= A=A fFE=
7] 9ste], GEstHE AMEeE Q@A AlaS FHske YIAHTAE AT
MENES A2 & 5719 F 7 7ol el Q@A dS Sl fﬂr%ﬂ% shA erar &}
&-g&ot= Alolth RS
o]

[\

S UelA BiEe wol A% ) B el g AFES
WREs) fapsht Fosle] Zlgel ekl Aol F1gle] welgthiz Aelzt itk F 7}
A Fejel o wE GRAT, ol4E Fu), TEAFY WE 5 i 54 F§A
om sl WARE FWRL Hopok Ak o7 BB FIY vgo] B4
o e aEst gRaEe Jous 949 F Ae HE AGAE A4scl gov, A
Aol ATE oldst EalvehE Fuge AA9 oTE WE 5 gtk 1 Az
F 43t o] W ug, g gl A

=2 39T = AJAAN, e Fe
% 13 (default) AFsFol u} o 5
A Fo HHe olH BEAEL 28] FAt
dojF=ith. 2gdd e AdE dote GARES FolA
, Aol Axtow A GAAE FHol AgAS AAsr|E b A2gAkS 3 )
71”413 TAEY AFFAAte] dFAFEES )
YRE ot S AL AE ol o7} WAl 12) wa A9 kS A g At
o dgao we} FAANAY AE T=2E F

AR Ak ANEY Aet RE oAt g AN FEF & 9

i
do

e
f{rt

:ﬁmlowm_é‘é



Hol vt 22y 2gAIEY] FE5ds Aastr] ekl A dababs 584 Wt o
gt AREY] 2gxAAE AAGT] As, 2gAkE duisiAY Wk ﬁ](close out
netting) & 4 QUth.
A WA T2 1979 World Banke} IBM Afolel] AAE oz dHA Q. o
A okl A A =918 BUdo A eSS %’4'5]1 Aoz 292 EOIQ 2t
Ao AZehA] @i, 29 27 5 w235 RN Sy Fd o
AHggo]l EEHAT o AHE A oA AFS "Tﬂ%ﬂﬁiﬁi A7 sk Tk o]
2ol 278k, AR =R stolw Lo AER A3 gols WEolagr A8
T AEF FlFAT A HA oSS 1981 HdolA AW Ao=E LA 2
2ba ) kA ' 4 3] (Student Loan Marketing Association, Sallie Mae)7} ©sedh o] 2b&
2~%(plain interest rate swap) A#WME A ZAsFH . 1986139 Chase Manhattan Banke= 7]
g Azl FFE aG7EA V) xete] Aol A desEs wiET|et Ar]A R AT
ok dE g (commodity swap)& AASHAT ol Wigh WitiER-E iU oeziy v
g Azl AEe Wertdd wE dases wiEvivit AR E sielth A8
Hlal A Hol =9jw ot ISDAC wEw 418t ZEFE 2~ ¢ (Credit Default Swap)®] W&
Zalo] 20019 69 7]F $631.50 billionol A 2004 1292 7]F $8,422.26 billion 2
2 =3 3d vk Atolo 10uf o] FvjE Axr I &REe w9 wEA Frksta 9l
E¥.13)
. A1&38dFe] T7

ﬁﬂr/@ AL Algo Wzek F=AAHreference assets)d AZ2H S =
dopgel Al ol datr] 913 AeuadEe] dFelth s st odd A
&Ad (credit  events)14) EAAl SFoA  HIEE  Werh ’d%’\}ﬁ%
(bankruptcy),15) <&F=%7]o]38 (acceleration),16) <=HAAE X
(downgrade of the reference asset or its issuer), A 74 =X A FAX|(repudiation or
moratorium),17) TZFZA (restructuring)18) TE A FE-o]3) (payment default) So|r}.
TAAN e 2= 3 A A (bank  loan), W& (corporate debt), AIFAFI Aol Fx]
(emerging market and municipal debt), A5 (convertible securities) & T3t}
AeaaAYg e #AE"E  V|FoZE 2 (commercial  banks), E?éi]/\}(msurance

companies), <<=W3)A}(security companies), 7] (corporations), "WYY A (money

o
ol
o

o rr
RIS A P ¢

Fll‘
e
o2t
59
o
N
—_-
R
ol
o

managers), T3+ E A= (mutual funds), 3| X HE=(hedge funds), A5HE=(pension fund) 2
Mol Utk AL ALEFS o2 2gAHI AP S A sk AT Je8dEs &

gat7] 8l FHZol =YdE AR FuddEoIth19) dF Ao R S a4 A&
oA tiiw IFE HASY] fste] A&FALES FHET TP Wol ARgEHE AE
S AYAEL A LT ZE Y (Credit Default Swaps, CDS)¥ Z4AE2~%(Total Return
Swaps, TRS)©|t}h.20) o] F 4FS EF AE&F/AME == FA9 ol nE d5sE
o] A Foll gk Aot

1. A8t ZE2~Y(Credit Default Swaps, CDS)

AL ZEAYS —fr7i7<}4(reference assets)?] 21&AF7 (credit events) Aol wE

o
A BAS 9s] BA YA (protection buyer)”Z} B A#w] A} (protection seller)ol Al mi7] &
A e X]:E]LOV]E st AguAdE A Folth21) CDS+= AR Al8AA
HhAle] w2 AlgEAS B3] 93 BHow ARgET



AL WEA FAYOR A4S bsdel s wgavAs AgAke] WA
e g HEE WA 2 ASdt wgudRed AgIrE PR gt A
: W A}

5
= $9A Z3%(materiality threshold)o]gtal 3t}.22) A4 Z32 o
AP R FFAS =L s Aot wASte], AlFALES oldsty] flgh wd
ol ISDA oF2 A @3l A (Short Form Confirmation)9 F8A F3d& x5
(default requirement) ¥ ISDAS] fojAHstE = ALAA X FL W (payment
requirement)ol| ¥3t¥ 7%= 3o},

B A Agds BAdufatet wglsl= CDSv B Ee

credit®} frAbsty EdstA= &tk A dAE 2718 v wid FAREY] 71| o
&k basis points23)ell A Fst= FFRE BRI A A Fstrl2 Aokttt W=
AR AR AEAR A AFE| 2 vle] ARl A @l gl Eam Al
AR S dldatal EARRE] ZHA el tiEl] mlE] AA8d AR &S B Rt Al A
wol7l®= Alekgtt. Bgdujatrr ol & S FAAMEY HExo Wia oy A
A7 A ] o], wg] Azl w, e FAXE 7HF e dAgnE Folvh. Bt
HAujeiate] afd E=AAEE migste]l AFAbet A4 AT = qdth

2. F5 9% (Total Return Swaps, TRS)

g WA IR 7R E A BAAEAY e A3t o AZAE tiE, H-A
A 5o =AY F(reference obligation)®] F7¢loll 7] %3 Al&upAA o=
of e AHV|AHoRE FHdE AFSV|E oFEHole Aloko|th2d) F S o] A&, vl
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b EAST] AN el mhet ARE FAe Aalo] i R
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(notional amount)
o8 A7t}
ETolvt F29 A T2 oAt s xdetal, HE7HAH HE27HA S Apol
718k Fololty, ¥ Asvjali= LIBOR(London Interbank Offered Rate)25)9} #& =+
oz, AxY =, FAAES THA stehitS B Alel Al AlEgth TRSS GAMAE
Z d

7]

Al

o= g = 19

T Atk CDS¢F w4l mAdviAls EAAS A = des dgde] ok
v

Al

FAAT 9 E A S gt ol dE o Fe] s}

A 7Fed s AATNA & , AEE ) A8l X shy] fgk =g A
S SN 8Rlo|th. ~gAoFS Az Tol| uke} o]efsh oo yix] P JbEAde] B
< #AE e

1. 218919 (Credit Risk)

A& GES] AT dskA grlets Ao A8 3l w=EE A wh
2828 A E (counterparty risk) ¥ A A $18 (settlement risk) &2 &g 4=
ATE ARG A A STl gk v oo Amasel | Adelv. A
AL AL AZE oS TP Adugo] ojo] A&shE oldS A &S ¥



dote 78 8912 AR Addote] A8 Hojnh dutHor B

Faf el Al glo] AEAFL o], AE&F, FF o] A o AEEARFH T4
ot wAviiAbe] M-S A2 AT EAARE BAstAy, Ao EAl ko] A
FAglA =Ed ol EANEd AV AVIAY Aol oF-E ol dshA
2 W RAdAE E4S A TRSO 45 B AR BAgdvizirt S Aol 7
gl Agdel =EH= 49E Aok 53 289 45 dHEA F e A
EARAS A= 9EE o7] wWEol AHdHE Aol FE o] "k old
ol BAAviAs AdS 3 RAAATAYE RSy ¥ = 58718S o

gt

s (Market Risk)

4 (Office of the Comptroller of the Currency, OCC)S A#ZAAHES FAAAF =
2 XEZYQ AATHE e EEgr WstEHEH O AstE =F(“the exposure
arising from adverse changes in the market value(the price) of an instrument or
portfolio of instruments”)e]2tal golstal Utk A2 Advbd A d 2 5EHA9
Ao FEEn ANkH AFAFS At Fo] AX AR, AR & o 1A
of FEFE WA= AP vt SFAEANTS FAARE Gt A8 d T o] o
WA A o] obd ANA EAAY] AR ®iste] WE Ao R FEE 3l

>
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ff oft ™ oo ot rlr &
ol
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1 k

N
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NEFAGENG BB AF 3
AT, deRd FUT e GAE FAAA QGRS el Gk 4340w
EAEAAS AU 7199 Do, dudon AANTonE WAt o)olg 7Y
7] wEel AgsIdel w=FW F vk FANGAEY AFLNAE WA T e
<3|
=

@714 olel e
doe= yise & 2
o AdFAARES A5 AT8S A A (hedge) T F Ue F
Zob7] wiimell, A8 ABdESY FEAdel A AEel v Kl
afjoF ghr},

V. #l=9 AE0AE #E JES A A
1. S HEIN ZH7139 A

o2 o AFE ALEALES AASE 2573 2 3d HES 2Asta o A
HA e, 1933d S (Securities  Act of 1 1

Exchange Act of 1934)o] <7ste] 2], AHA, 34 55 XTI S (securities)27)&
TASE =B AHNY L3 (Securities and Exchange Commission, SEC)7} 9t} Ex=, A
FA e (Commodity Exchange Act, CEA) 28)°l A3t thekst FEAHN 9L A5 55
2Ee AE(futures)29)S TrAISkHE AEAEA S 9193 (Commodity Futures Trading
Commission, CFTC)7} 9t} 8993l AEAYHES EA7] T HAEAYY EerAH st
HWEAQD B3 A FAxE ®Hesta, 48 HA v AdEAHY F&S FAs] 4
3, 1974 CEAS A FAd=rd9d3Es A3 T.30) A¢En 93] (Federal
Reserve Board, FRB)E #1413 o} & AW7|dE Eg A& AGEFS A 988 +
g3l 1998 #HAloF 87|12 A3 Long—Term Capital Management & X HE=31)
F-IeALEfoll A B H o], FRBx 913l wall AAA #als ztar A=2Q 935 a3t
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COeelM s A AE AE G FATIE SAA D3 e AEAEL3] ]

E A3 (Commodity Futures Modernization Act, CFMA)32) A]3) o]d
Sl Al A8 AAE] A= BT, CFMAE Gramm—Leach—Billey
Act®] Section 206A°l Al-&3pBFEA Kol ek M2 AolE F7H. F7hd e
Al gl AL A ko] 214 9l Al Fzbo] 2} (eligible contract participants, ECP)oll 23l A
Axa, 7PAD i Lo A FaxEe] Azt A ok Aojgh= 2oy,
ojZHg, F3h, A&, A&, dE, e T OEFE FuHY Aks A& YEFLE Aot
Utk 2EY ol d HA9 AL IALEA RS FAW section 2(a)(1)F} FAAHHY
section 3(a)(10)ollA AHelstar = =l
gk 54 w2 AR dEE A
CFMAT P=35dRY 32 oW A& 8dFAd R EskA evha AdeuA, <
ARl section 2AE, TAAYH section 3AE F7FelSth o] AZE FA4L 1994
124 229 Bankers Trust CompanyAtd o] A& o] 2 FABAR Alute] A gl #
gk =Aol FAF-E AL AAH Kl
CFMA+ S#ol 7] %3k 283443 (security—based swap agreements, SBSA)¥} H]Z-H
(non—security—based swap agreements, non—SBSA)dl 7]%3 A& FES FHEAL
AUtk SBSAE T3 5] FHAUY section 3a(B)ollA A3 T, SALF £
THJNY = T 7HE, AREE, HA Ee B 712 ASIAGES Dt
SBSAE =AY v R E A7) F A (anti—fraud), FFEA] (anti—manipulation), =33}
THAAYNHS WA AL FA(anti—insider trading) A TF&& WETh SECE A,
2 3 A 55 dqwrely] 93 o R SBSAY A9 B, (e @A Ax}
s ek HY AA, JAS A 8 A, FAEES WE F v =%
T SAAYHA At qFAstAY SECH F5stes AT & th33) 1
non—SBSA el = o3 S Fal A Fr
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SEC= Ao dES o] ofehal sfAstuX e, 11 FARRYe] S 7|2k 9l
OW AT wepA] of\ A8IAYgE] SECE] qfAldl sdE A deEtr] fsiA e,
A A e MA aEsteiof ok, S AR Aol T SN
= TdaAHYY AE BA "

3. AEAEAYY L3I Y 4 (Regulation by CFTC)

19896l CFTCE AARIANA AEaIES ABAk PEHE e /5 2a
itk ek o] AAWLAE QYEe gkl o] $hHl o] A ST AAEC] HBUA,
Azl Ads weldel Ags el Br— tFs] S8 WA CFTCE 4
SAALES AT Er FAAG] 24 AU drkn AR Wl k.

CFTCE A&ALES FA7NE Atolo] @48 wEA 23, Ak w7 olQd] 477
ek ekw WA wedthe Held, MBI tE A4S 2w edw ARy 43
WAL olg@ Aol wEel ARNEE FHAIE ALHALEN ) wuEE @

[e]
Al(non—exclusive safe harbor)7]=S ARt o] 7|&ES KA
BAS AAEE wstde s EA454 &S A, O



A7 Auk)Eo] Al BujE R 2 Zolth o] 47tR] ZAL BT wrEA7])E= AL A}
2 CFTCY fAIZHE WA F
BARIAE S dAEdE 4 P 2gAkS MEAFOR 2

[e)
=3

T At TheAd S BoiHiths4) AR A i3t
% A

s} S A 71%¥l TransnorAbA35) A, A
W14 MY forwards®t FAREE FelolUA] Ak FuiA FANES AYshA] &L
BAE e TheAdel 7] wiitel AEAofolgtal AT WA AW AR
A oF Bar, Al dubd B vl FHE T, slE duyA At dEo g
Gl A A ojof el EF3ta oA AEHJenE EWolgtar dAFr). o]
AR QE] 2gAFARAES BE g AER QAE F Jdve $8HE UE
. CFTCE Wo #4o] FolstA] il Brent oil Aok AR A= A7|H oz A

Ay

AA g AR, dH o] FAAMES At Ado® Al 7] wwel, dES
ol il forwardsehil afA1g KA E $1HITh36)

ol#3t &S EAA77] Y =3 1992 HNEA A W (Futures Trading Practices
Act of 1992, FTPA)< Al7gste], CFTC7F s Aol dEAeF o5& 24 ] flo] #
AL 7kE A3 GARZ3T) A T AF-E CFTCe #EHHNA HAANZL & A=F 3
th &3, AE3AL, FAS|AL, ASE pool, AHEAFS|EIA E (employee benefit plans), 784571
&, broker—dealers, AEA3EAF0](futures commodity merchants), AAF TEE L7127 o

A o)Ao]l 7)Y (business entities meeting certain minimum asset or net worth

tests), 223l 99437t 5§ 3 vE AAqow vHE o Hdsva das g 449
WA Bes A8d 4 e AASde] oviel xetEv. deAdd el 2Aske] 1993d
of CFTCx Z&EAWEY A7IEA B 2454 A4S adE fAstdA, 443 A44%
A7V, 54718, A% $10 million o]de] JHJIERES] AgA kS CFTC Al A
Ae T8 WEOE d=Rule 355 FEFTH 1993 o] F FTARM~E38)< <l
FEARY, Rule 359 WA= SASAYAG, AZabdag, Ao sgels 485
Al edsk7] wiol, CFTCe] WAt =) o] f-oll= Foup s 77t ees #A

3
-

3 dE Bl A&HoRE FUHHA

CFTCO &5 T3t HEA BI44E S7MHT39) #- A& A CFTCE P&G7F
#ddE HA2e F e Aolage AEU 4 drial AALEYL ¥ CFTCE 9 =g
kS AMEolgtan FAHEFAE FYAW BT7/F AEAYGAECE eIt B $10
million?] ¥FS F-¥gt} o]efdk CFTCY Az 3] 2gAt IAAES AES EY
Aoz FAAH A= HA Ao AHs ¥7F ok Th 1998 CFTCE B2 ~¢
FAAE] 2gAYE HAERZ AASFEE e Fejagel it RaME AZFd. 1

4

2000 12€ 159 =3]= AdieA JAHA Fe= FoagAks dEAdEI CFTC
o  gfAlelA  ALAZIE AEHAEAASHH (Commodity Futures Modernization  Act,
CFMA)40)& SHAZTE CFTC 1441)& AT 208 STA7IE Fof=gA%s W
Azt QAo dAHS 2HLS O =gAFo] A A A} (eligible swap participants, ESP)Z}Fell
AA zHEe] tAl 7Fs3H(fungible) EF8tE ET2 FAE
|7t 2gAlks AAdsAY Fo 21E AAske d T8
A4 ¥] (multilateral transaction execution facility, MTEF)
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35.1(b)(2)ollA &7, 7Y, TRLFAAE, AF713, N o= AFHo= 14
skal 9lth42)
CFMA9] ¥z fEo] CEAol AMZ F7FE section 2(g)& Tt Al 714 2o 2% F
SHEGH, FAE Qole oW AEAUE FAISHA] Fevkal gstar vk Al 7HA 232
AA, Aok FA ESPY A, =4, MAA0 AGd A, AR, AgiolA At Ay
A s Aol
CFMA section 402(d)¥ covered swap®l i3] AH<3}ta1 v}, Covered swap©|#43) &
Aol obd AEel 7|E% A8 e ARads EFete] AFostal vk AEHEIEX
&, Ty B2 AEaAAtFE]l o7l &3tttk Covered swaps©] CFTCO fA| &5
Y 2HrE7] A= AA, ESPRrel AAE, A, AdAE SEllA AAEHAY HEE
A gFolof Bt} 3l Section 407 &3Jo] AA, AF, A3 covered swapA kol sl
CEAS} CETCO AIE WiAIAIA a9 A& AFFE Aol gt AL A HA -
Fal
CFMA Section 103 CFTCelAl o® F/F<] swape] CEAZY-E] Al9|==Xo dis) 27
Al AFAE Fofsta vk Aol WAIE7] faid= Rk=A] ESPojop gt 1y
CFTColAl AAA Ws WA & A= ATS AT Itk ESPRHe] Alokite] iy
S zt7] wjio] ESP7F 2 4 A& X}Zl% i3] T Qsttt.
CFMA &8 9tal35o] CEAS TrAlZHH % =
i, gtA e ??Jo‘x—*. O]‘-’ﬂ]% Xé%i}fg T e B A e AAeA Edo AL YF
Fol gt

—

Aty %X}*y}il $10 million o] 3}¢] 7H 13} $=212ko] $1 million ©]3}F 7]go] ol =%
o ol = gleAd disl EHek 7Eo] flvk. &% ESAAAS AAS] g B
thzpA ol A A Q1 = o] F g sttt

VI. #AelupAAEs ~gA ek TF3E 93 A4 =23 3
Moz HAH ALguyAET ~gANGE HEE XF3H Aetx FHH=E A -
dutx oz 8= H7sd A= gdst SHOA FEsta Fasieh o] Aok =
Hasla Ax gk goje} AoE AFsH, 7] gE ABATEY ME E HEEO] E
AR o BT F g YIS Fo ZoaFH, AgALY AHEFE 9T E ZAAYY
A38S =9 T ok oSS FEHY ASMZEEH BAStE EdS SUoEZN A F
HAE A ¢ glof, xFstd 29 2 JASE A s 259 29 44 &
Aolt},
2GANE H Zskd Al 1980 U HE T oo A AREo] Jhedth. thkst
AAHGE0] FF3E AgIAAANE 7] EA FA (master agreement) S ¥ TF44) oA
FE = FA G L Y= 3] (International Swaps and Derivatives Association, Inc.,
ISDA)7} AEZHel daks . o549 ISDAS HWAY Al ELS HFo|&AH HE &9

A 7HE T8% AR d4#A k. ISDA #- A F{ 5 7P T83 JHv= oo AldFE
7)1 8- A kA (Master Agreement), $<:72FA (Schedule to the Master Agreement), 7@
14 (Confirmation) 7} vk, B3 A 258 dAst= A== digh g1 v 143,
thokst Heje WH (credit support)t THste] EEIIE B AAA A A (credit support
agreements) 7} ATk ofol = o] Ul 7HAE FHERe Al A BRI REsle] dHAAS HE
st skl



1. 7]E7A %A (Master Agreement)

19923 ISDA¥ Multicurrency—Cross Border form3} Local Currency—Single Jurisdiction
forme]gh+= T MY 7| EAGAE WEFTE. Multicurrency—Cross Border form2 3k 7
ol’tel F3E A& Aet g s o] AdITAC FHh= FARAE Aol AR
t}. Local Currency—Single Jurisdiction form=2 ©@&AjsaatHol &3 GALxF7Ee] Ao
ARSETE T MY AT AR tE BAS Bdstes B RS A9ty sYstt o
A E o] gst=rfol] #AIGIo]l 199213 ISDAS] 7| ZA kA= OTCg AAlNAME 713
ZF3 7)Folt}. 7| EA G E X E(payments), AlF(taxes), W& (representations), H %
(warranties), AFEo°]& (defaults), & H(terminations), &2t 2|52 o] A (transfers of
rights and obligations), B]-&(expenses), ILA] (notices) 5 T}F3 Aok #AH F2ALAIES
7ol B w@ar vk 7| EAI k= Al AbElel] tigk Alfo R I AA|Trom= Aok
ol AHstAl &ar, Aol Hag 7ExAA FAEVS Al Ak 7]EA kA=
accelerations &]-&akal Aol AFEoldqhe] A5 dHAHLE (close—out netting) =
g3k, AEEES Bt ¢ & AT F o2 JAAHI gt 1992 7]EA
kX = Al gAY AFoE xFsty] & 199943 d

Credit Swaps®] Aol= A O = [SDA 7|EA A AEYZE~YS 387 98k =
Aol At

2. F&AeFA (Schedule)

ISDA 7] 2A%kA ] dF-E o|F+= FHA %A=, AdBAAEC] AESY AGUE&S %
SA kAN A BAAE S WA s SASHY HESEA] 7]
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Aol A AAE F8 WA S A&(credit), 714
structure), A5 (insolvency), AF=o]d (default) ¥} Ala(tax) solth F-EA A=
AR S A AE ] FA S Alwet, 7] EA kA e} FEA kA o] Yo] UXA|sHA] &
B5E FEAIRA L o] dgthas) F-EACkA ] W&ol TastH TS T|soF &)

= Olf7F vEE o 7] 9l

3. HHRAAA M (Credit Support)

2=gAd Y 54 AWdge] Aasge] d& wWelvt dirkE Auds & A7) wEel
7 WiE] AgEE 54 Adige digh Agdoltt. 7| EAIGAE GAREe] 4189
dol &S Fo7lE detha 1A Eta, HRAGAGAE LA F =T FL5ka
ATt

N

ISDAE M 79 FF3d FRAAAGFAAE AAYP. AA, Credit Support Deed=

He] 288 Wi @M (collateral) o] et security interest® WAA 7= HES Ha 3
th. =4, Credit Support Annexs 9= e] 285 Wi FrO Lfd oS wgdn
AA tE Credit Support Annex™= W& FWHe HE&L w1 T H(collateral)ol] o3k
security interest® WAAIZ]IE WE&S @3 vk YA, & U2 Credit Support AnnexT
dEH HE&S W T H(collateral)o] W3t security interest®] WA AHH o] A9

T T A} Azt drRAAA kM= Credit Support DeedE A€
=]
n

L= =)
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4. A& (Confirmation)

7| EA kA 9F BEA MO R = AlokS QT sAY A 5 gl @] Alefe] s
FATS A E Wolt). Zhzbe]l A A ERIA e o] a=o] wAysith A ER1A
T A Aol A WgSs ga o, VEAGME BETEAY A dE
REHE s AV 2 A4S 7IEAIRA 9} &AM Y] 8RBT A EIA Y W&
o] $-413%tc}.46)

T &AM 2 mEH AYGARE AMERJAAE wEsorgt, 7]EA kA o] YWEES
A Ak HeAZL = At xTsE A ERJAAME Statute of Frauds®] 7ol uwhef
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Hél . o il

FES 2RAA T AT UYL AT, 2el 8 ARl QA AT 2o
W sy Bd RE R4S AT £% gl 294d0 e 53 AGgel 99
JEgE YFo YA AU Y A AN A9 Bk Y T
A AAR E3H T 24N AT T AEAL 2gAAE WL S A

814.49) Heo #e F olAE 5 B é%ﬁlﬁ Jm 8 ol AR, 2l
F2gol dEiA e okgAE weAE Hd %?%‘i%m]ﬁ dA fAo] AR} 53

é%ﬂ AL gy #2E g8 ¢

Hy HERTE BEHY Ayale

Al o] A4 o] - (Fiduciary Duty)

2T A 7L g b Al o] ol & A|7|E AR T Aol R fuks Y AFAIsHAl o

A=, 199430 P&G7} Bankers Trust(BT)E 2 A|7|8 o|A&2~gdd L5AH2

—

t}.50) o] AbAe] BAS W Feikens's ¥AFS] o]AL Q= 7kx] ~gAH ] WA
off e, Pf% 3t ola ol =g TFAHS HolFE YxHel #4A=R

& wA 2
93 gl P&GE FHE BIZE AN =g Aol WAR A3E Adsh deiA
G ROITh5l) 2YAF FAL vFARNN WAL AN F % A7 W)
Eests BE DS GO GO NEE JER 2 FRAT. 29AFe PEGS 2o o
A Ad RRY AAIEE AR AU, HPVES SAE AT, AR ABE 3

Fol B T'f:'/‘}x}(Sophlstlcated party)ﬂ-‘ﬂ af

i=]

o 9gs v BATE 5 »l% AER AEXAS Wdsta FAHo= 7|y, 1oy
ME&weFo FRE At FdH= FAdHdY g5y BT ool i 2=gAeke] 7}
2| 7t ek A=A FA F A (misrepresentation) S S-S s g H&

< T Aol grefell ofs) A ATk P&GZE BTAAl &
$106 million = $35 millionS A F3FAt}. Feikens HHALE Al o)A 2l o) frofl 3t BT oF
A4l (summary judgment) 835 WolESla d 2g7de SHUHIA SAAHHAL
ZA0] oheha wA.
H2o fFAREE #El= P&G AR O 53 AES AP Aol AL FulAtel A #
w3t Societe Nationale d’Exploitation Industrielle des Tabacs et Allumettes(SEITA)52)
olt}, 199433 19959 X~ FHPUIS|AIQ] SEITAE  Salomon Brothers
International Limited(SBIL)¥} Z+2} 5 7)o ~gAIkS A4, =2 A3 $29 milliono]
&S YAt SEITATE SBILS #1W5A] Al Gilles Albou”} 7IRFAQl &S it

A9 SEITAS) Aol 5 sl 2gAoel FAsHE SAph Sun gele) olo)g
A7 B Folgha WSS/ HAstel, ~gAdS wAd A@REe LAy FFYt
SBILe| 31okgh Aok wl§ Biat Rloz sgcke] Fust 918 BEE eusgle

™, sophisticateddt FFulj A= T3] 2 RS UAlE 1S olslE & A%l e, SEITA
of 2 3Al= oldlalr] oy d&olArt. w&F PP SBILo| Al FE o]d)
Sh7| = of&abA] 29kal, SBILS 2~gAHe #d 43S AT = &
o], sophisticated®l 3]A}o]7] wjZo Al Aol SRkl 3



A=EmAYels FARE  AFS A7IYT53)  AIEEMAYels  FARAETE
(investment trust fund)2 FA}3]A}S] Morgan Stanley®}te] F2 A=, 1987d NAA %
T GA EAE AJH 1A Adeld Hde 7o 8Aol wet summary judgmentE A
o*?ﬂ‘jr Al A 2l 82 Morgan Stanley”} S ¢HbslH A 5712 2l (speculative) 7]Th
5 TS, A TE fvtstuA FArEe Ade] HAHE AAERE AUk
%i«]% A& (aided and abetted)= ZHoltf. WHULS FooF (duty of care)ol Ao
reasonable prudent man54) 7|F& AEste], WA AEdA FE]Ad AbgolgH Fdgh
Fo A Fo EAS 2Hd s TR FAAES wEks
ot S 2gAYE ddste b BHA A (torts) 7S A& Blo|th
AF7](Fraud)
gAY AFolA A7IEHe= vE FEe APISE #EE olfol 7Ix2E ATolth Ab7]ek
#dHE 7Y FEE H2o dEe @ oy Vl#Ee] Bwe] $3< vtE(baht) 9t #d
314 Morgan Guaranty@he= AIEIALRRE 2gAoks Fugdoer 92 &5 Hdst
| Y&l 7 FEAWHA(Southern District of New York)ell #|7]3F dwdo] AFo]
t}.55)
1997l Morgane SKE# % =9 thg AfdoigsEd 449 553 =gk A
At o] A= Dy o|role] EWHEA 3 AF(special purpose investment fund)E A #3a}t
= A #Ho] gtk 2gAHA 54 AYTs 93 SERAIAE AYste A 4t
Holt}, oldl FEjol IALE A3t olfv Y AE 5 HEC] d3te t=E A
stal, siE MES ol &F o= ool Ffatr] Aftolnt. THojAof SHEEA A= T
= e F2, AR, 2gAFES TYs] A% Aes e, O Ao R gmelde
Po| 4 F ] CDE "YstS . giid A=< 19wy 24929 (total return swap)<
E'é‘ﬁ dekd dAolqlnt. o] AgAeF who] S EA3|A= CDE A itste] Morganol Al
DE 9 a7 (= wj7]), B=r vtESel dE <lsto] wl=r efol tigh AlokA2F Al - ¥
E’}7] Az vl& o] WstE Rk JS*—](formula)Oﬂ A AEE s AEES
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1997 79 24 ®l= wiESte] B3 & Foage riAe S9AQl e R AT

= Zeo] Aol AE SHEAIA= oyl AYRES 93] AyEAo e S A

5] BAretal A k7] wiitel] tiEdAgel Eefstal, Morganols= reld Adrr S

th. Morgane et} SKEH, shdFal, Fa2d, Hghee 5 4779 HF 3|l A
5 AFstes a4sa, gty o5 AFsgith g2 A g T vk
adshs 28 AVlsid

FAHEE D A7) (fraud), HF-Fo 9dF B2 F A (negligent misrepresentations), @ %
3 Aol ERA (illegality), @ B3l A
ek SA 2L ® 3 A 9 Ao =e A2 %ﬂ%“(commercial frustration or
impracticability) 59 A, A7) #E YL o ZE Morgan=0] HIES 9] b L &
A2 FZAetE FHORE SFHA3AL A Foates di5s 7vH R ARsilt

]

3 F335th & Morgan® HlZFeao] nESte] Hrbdsts #Hsta Qs WA
AHE xg3le] Ay I AHE 293 2 AdE At Aol

A37r sae] A W] 95t AnE: @ stk FaAtde Batel HYARAS
PG A, @ sk 2 F Al este] dng AR @ A @ Ak e
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HAFAE FeGoR NP A, @ Lk 2@ Az A% EHE de LS |
sfofob @Th56) WAL dAHol WS Fo) s A ;

]IN

tobal el PAwE, 1 AYE ol F e T8

gt e viESt] gk F 9 wEe] AR E $100 millionol A m
2gthe ARl tidA o] Morgans |4 o2 AlFehA] dthe AHdS g5t
dAsdch A A AR 24< FeF AHHS F5 Hed
A A AL BAsEA FERolU AER 93 FA] B olgre FHEA Zoi)

vhe] e 2] (Ultra Virus)

ot

@ o8 foh o e ofy
HJ{N-

)
o0 1o % of

gkl glof 1% el YFo| AT FHL JriAoR Gesrh 2t A
AARYe] g Aokolth ANFAG Aol AkE AAT F Yt WA ATl glom
a Ake FaEol givk AdGAE A4 Al glHietE g Aol Jow
o oAoke FEES itk g RS wEEAel Ao, AsAs dele] A
& YAFES Folo] Fotta Feldon BUT & YRS Folo| YA ), A
9 AFS 24 ge dPAe] PFo sl Flo] Ao} drhi ot

)

At vro] Pflo #S FHxeo] fFyer wEl= Y9 Hammersmith & Fulham London
Borough Council AFz1o]th.57) o] ApziollA {2 AAR7E 283 AAdg 53 7H9
Aok dg v A=A Faeal B4
2000 Sumitomo F&58)0A Am|ERS] FAAYAH Y] AWERS] AHFF-A e} oAl
o] &<l 0;10] J.P. Morgan®} 3to] W7 (financing) Al eF& A ATt 2vER= A 71
of AAg ~gtol Wy Ak A gle Alcfolgtal FFYT AN ERE A FEARE]
SALE diEste FdolddS $AT F AL, RN article 26059)0 ofsf 17l AlokS

Ak vreo] 9o} EHA (Illegality)2 ol &7 Al7jdct.
Ak wre] 9= @S Rt Zlo] B¥olal, weba TRl ¥ ﬂol A= AR ZS

Ao S7kel W Suke Ake 4AF S gvkn wAsdG AvER

B L & By #d ygom Hde gAY, Adgen: A el 4%
g o3 gleh QRO AR olAEe) 591 glo]l A Ak A glo] B A
ofo g Ewoln Taaly 3= wAUY Lot}
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4. AgA (Suitability)

2gA A ES A AT REHAAS o] {E AV % g}

UBS International Trustees60) AFAolA Dl trustee A= £3E B Ag7wAE

halsi A, ez el s el A (leverage) F g7 P S ©]-83F= H sophisticateddt#] &
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MAuoE 29wl RASES Akwt we] Ak AGSN #a JPE v o
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19979 w2 A =(Maryland)ol A 5 He] AF47F7F FX Concepts 3|AFe} A A ofg 7)<
st EAS Btk o] AR A& FXUF 2gAlckE Adsks T EY A
W AR 7Eol Al AEA QPO R stodw R Pl e Ars) Fokar AA o, A
o] o]F dstA] & Agolth. WA HAYES oA ¥ A2 Aekevtolgtar WA sl
BankAtlantic62) AldolA wWIojEMNE AF-31aL 5 JoFX 3 (adjustable rate
deposit payable) ©o]Ax}&o] A5d A 9IS 3937] 93], Homestead Savings¥®} F
el olaAg AgACkS AAFTE. Aok wE oS <t
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The Korean Journal of Securities Law, Vol. 6, No. 1, 2005

Study on the regulatory efforts on the OTC credit derivatives

in the United States and policy guidance to Korean market

Choi, Young Real

ABSTRACT

With the increase of financial and commercial transactions, various methods to manage
risks related to the transactions through privately negotiated agreements between two
counterparties over the counter have been developed. Recent years, the use of credit
derivatives contract, one of the swap agreements, has grown very rapidly. Korea
allowed securities company to handle ?TC financial derivatives?contract in 2005. The
purpose of this study is to suggest policy guidance to Korean regulatory regimes

through analysis of regulations and enforcement efforts on the credit derivative,



especially Credit Default Swap and Total Return Swap, agreements which are the most
popular OTC derivatives in the United States. Regulations of Securities and Exchange
Commission and Commodity Futures Trading Commission have been analyzed.
Standard agreement forms used by International Swaps and Derivatives Association,
Inc. which makes a leading efforts to reduce uncertainty and risks related to OTC
derivatives and swaps by standardization and customization of swap transaction have
been reviewed. Judicial rulings of the United States Federal Courts on the legal
1ssues arising from swap agreement have been analyzed. Learning from the analysis
of the courts?ruling is that parties may be uncertain which regulatory regime a judge
will apply to their swap or credit derivatives contract. At the end, Korean regulatory
systems on the OTC derivatives was reviewed to compare them with that of the
United States and to suggested policy issues to the development of Korean derivatives

market.

Key words @ OTC derivatives, Swap, Credit derivatives, Securities and Exchange
Commission, Commodity Futures Trading Commission, International Swap and
Derivatives Inc, Judicial rulings, Securities and Exchange Act, Futures Trading Act,

Foreign Exchange Transactions Act
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